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S¥P~QR7 ~OW~¥ A~!) goMP A}fY, ~NCO~PO~AJr~p, P~tlti«?ner, 
PETITION FOR APPEAL. 
To the Honorable J~tstices of t!te Supr~me ·Court pf 4P.peal~ 
of Virginia: . · · . 
Your petitioner,- Sydnor, Howey and Company, Incorpo: 
F.ated, ~epr~sen~s tpat it is ;:tggrieved by ~ dec~~r~tory fi.P.al 
Judgm~nt of the :f-;aw ~ncl Equity Court of the City of :aiCh-
mond, VirgiiJ.ia, Part II, render,ed on April 4, 1938, in favor Qf tP.e said ·defend~nt ~nd against yo~r petitioner on its pe·:-
t~tio~ for.a q.ep~~rE),to:ry jud~ent in its favor, in a controv~rsy 
b~twe~n 1t and the defendant as to whether a certain note 
for ~60~.70 (~~xhibit B., T. }t., p. 8), dllted March 28, 1935, 
fl:QP e~ecutec1 py the defendant, J. 1\f. Sydnor, and made pay-
aplft in ~0 gays after d~t~ to your petitioner, with int~rest 
the~eon frotp ~aturity, he~d and owned by your petitioner, 
belonged to and was the property of petitioner or of the said 
;r~ M. Sydnor, defendapt, ~nd·was to be *can~elled aqd sur-
2~ reil.dered unqer ~nd by reaso~ of a certain contr~ct maqe 
py ~orrespondence for the s~le py him ~f his eight ~hq,res 
-
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of the capital stock in Sydnor, I-Iowey and Company, Incor-
pora:ted, to it, this being the sole and only question involved 
in the controversy. A transcript of the record of said pro-
ceedings, duly certified, is herewith presented as a part of 
this petition. 
STATElVIENT. 
The Notice of 1\Iotion is set out in the transcript of the 
record at pages 1-6. The stipulation as to what should con-
stitute the evidence in the case is shown in the Record at 
pag·e 7. The note for $608.70, the rig·ht to which was in dis-
pute, appears in the transcript of record at page 8. The an-
swer of the defendant is copied in the Record at pages 9-14. 
The letters constituting the contract, and all and the only 
evidence as to the controversy introduced at the trial, are 
set out in the Record at pages 18-56; and the :final judgment of 
the court and the n1otion to set it aside and enter judgment 
for your petitioner, and the exceptions to the ruling of the 
court, are certified in Bill of Exceptions No. 1 set out in the 
Record at pages 58-59. 
FACTS PROVED. 
Your petitioner is a duly org·anized corporation under 
thP. laws of Virginia, ''rith its place of business at Richmond. 
The defendant was a minority stockholder, 'x-owuing only 
3* 8 shares of its capital stock. 
L·ETTER CONTRACT. 
Disagreements arose as to its business management. On 
,T anuary 13, 1937, defendant's attorneys wrote petitioner a 
letter (Exhibit 1), advising that the settlement of the affairs 
of the corporation had been placed in their hands for atten. 
tion and that a report of its transactions should be made 
by a certified public accountant. An audit and written re· 
port was made. After receiving this report the defendant's 
attorneys, on July 14, 1937, again wrote your petitioner a let-
ter (Exhibit 2) that the defendant, J. 1\L Sydnor, desires 
one or the other of the following p1·opositions (T. R., p. 20) : 
"He 'vishes either that his interest in the corporation be 
purchased, in which event he will have no further interest in 
how the corporation is operated; or, if the present manage-
ment is 'wnwillin~q to p1wchase his stock, that a receiver be 
appointed, who * * *will be required to operate the corpora-
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tion • * *, and, if this cannot be profitably done, that the busi-
ness be eventually liquidated * * *. '' 
On July 19, 1937, petitioner replied (Exhibit 3), and, in the 
concluding paragraph of his letter (T. R., P· 23), said: 
"It is needless to say that when a situation like this arises, 
it is better that the disgruntled ones should either have contt·ol 
or dispose of his holdings and, on this basis, we feel that it 
would be bP.tter for Ill r. Sydnor to buy: the stock of the other 
.c;tockholders o1· sell his stock to smne of the other holders. 
''vVhile it is undoubtedly true that the ma.jority stock is of 
greater value than the 'minority stock, we a1~e sure that a fai·r 
1Jroposition is to have !Jfr. Sytbwr 1nake an offer of ~uhat he 
will give for the 1najority stock O·r what he will taJce for his. 
"As soon as we have this infonnation or offer, *we will 
4 * be pre.pared to negotiate a;nd either accept or reject his 
proposal.'' · 
The defendant's attorneys, on July 21, 1937, wrote their 
letter (Exhibit 4) to petitioner, simply advising that its let-
ter of July 19th was being ''referred to Mr. Sydnor for his 
consideration, and we will advise· you as soon as we hear from 
him" (T. R., p. 25). 
On July 26, 1937, the defend·ant's attorneys, further reply-
ing to petitioner's letter of July 19th, wrote, (Exhibit 5): 
~(JVe have been atttthorized bJJ 1J1·r. SydA1-or to 1nake this 
reply: • * * Mr. Sydnor is willing to sell his interest for some-· 
thing less than the .Pu1·chase pt·ice paid by hin~ for his shares 
of stock, and he has authorized us to state that he is. willing 
to tran-sfer his stock and dispose of all his interest in the cor-
po1·ation for the su1n of $10,000.00 * * *." (T. R., p. 27.) 
On July 31st petitioner wrote (Exhibit 6) to the defend-
ant's attorneys: 
* * • " I note that you state lVIr. Sydnor is 'villing· to sell 
l1is interest for Ten Thousand Dollars ($10,000.00) * * * and 
this is not a surprise. The price he sta.tes he wants is m~tch 
in excess of the book valtte of the stock * * * '" (T. R., p. 30} 
* * * and then, rP.ferring to the defendant's threat to have 
a receiver appointed, your petitioner then stated (T. R., p. 
31): 
''In order to avoid these losses and the costs of liquidation 
through a receivership (in which event it is doubtful if the 
-
' ~1!P~f3n.!~ 0911r~ g£ ~ppe@.ls qf Yi~g!ffi~ 
~tQ~lt woqld ~ell for half of w1tat it would privat~lY) we {ff~ 
inclined to s~tbm.it a propo~ition ~o 0~1'~ .H.fr. $ydnpr_ $~0().0,(.1 
a share for his stock, or it n~;i,qht be that we woUld con.side1· 
~~llWz,g all th~ other stock at the san~e p·rf,ce ~ ~ · *. We ~re 
open to ~n,y re3:sonable propo~itlon, hnt w~ do not think thq~ 
Mr. 81Jd!nor's stock, under the present conditions, is worth 
the pric~ 1~e j~ asking, and w~ ar~ not i~terested itl! it (J;t tha.t 
pri~e" ('f.. :ft~, PP~ 30-31)! - . 
Qp Aug"Qst 2, 1937, defendant's attor~eys w:rot~, *(Ex:--
5* 4i"Qit 7, rr. ~-, pp. 32-33) : · · 
HYoprs of tll~ 31st 111t., replyh1g to purs of r~cent date, 
$~gg~sting tl~e purchase of the s shares of t#e stock of Syd1~or, 
H(J,tpey ~ Cp., [n.c., hpld bJJ Mr. ~Yd?'wt·, a,t the price of $8(J(J.OO 
'Jl(3r slu1rf3, is .iU$t rec(3ived an~l has peen s'?fb~J~itted to Mr. 8yd-
/nor, gn,4 /'be instr~~ts ~ts to say that l~e will not ~ell at the pric~ 
mentioned, but is willi1~.q to make a very st~tbstO(fl;#al conces-
sion with the view of avoiding litigation. · ·· 
''~~l~. SYD1{0R r_rE~~f3 US ro SAY THAT HE WIL~ 
TRANSFER HIS STOCK TO YOU OR YOUR NOMINEE 
FO~ i'IlE Nl1JT SUM. OF $8,009.00. '' . . . . . . . .. 
* • * ''AND WE HAVE ADVISED HIM TO SELL HIS . 
. STOCK AT THE PRICE MENTIONED~ wiTH THE EX~ 
PECTA.TION OF AN EARLY SETTLEMENT. AND THE 
AVOIDANCE OF .LITIGATION.·" . . 
· On August 6, 1937, your petitioner wrote (Exhibit 8-T. R., 
-pp. 34-35), to defendant's attorneys: · 
~ ~ * ''I HAVE ·YOUR LETTER RELATIVE TO THE 
PROPOSAL OF ~IR. SYDNOR TO SELL illS STOCK IN 
THE SYDNOR, HOWEY CORPORATION FOR $8,000.00; 
i. e., $1,000.00 PER SHARE * fl t. '' · 
Petitioner tl1en, in said letter, offered to sell its 38 shares • 
of stock at $800.00 per share or to give Mr. Sydnor for his· 
stock $900.00 per share. 
On Aup:ust 24, 1937, the attor~eys for the defendant wrote 
.(Exhibit No. 9-T. R., pp. 36-37) to petitioner, ~cknowledg­
ing receipt of its letter of August 6th and adyising that, 
''WE HAD A PERSON.AL TALK WITH MR. SYDNOR. 
(PLAINTIFF)· IN REGARD TO THE COUNTER OF:IrER 
MADE BY YOlJ OF $900.00 FOE HIS STQOK.'' ~ * ~ 
~'MR. SYDNOR'S OFFEB QF $8,QOO.OO WA-S ¥.A:P~ A~ 
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A FINAL OFFER, WITH NO TI-IOUGHT OF FURTHER 
TRADING, AND IN AGREEING TO ACCEPT THAT 
SUM HE IS TAKING A BIG LOSS IN BOTH PRINCIPAL 
AND INTEREST.''** * 
•''UNLESS HE OBTAINS THE SU~i OF $8,000.00 
6* NET CASH FOR HIS STOOK, MR. SYDNOR HAS IN-
FORMED US HE IS WILLING TO A8SU~IE THE'. · 
RISI{ OF GETTING A LESS SU~I (BUT WE DO NOT 
THINK HE WILL} THROUGH THE PROCESS OF LI-
QUIDATION, AND HAS AUTHORIZED THE FILING OF 
· A BILL IN EQUITY IN WIITCH THE APPOINTMENT· 
OF A RECEIVER WILL BE REQUESTED." * * * 
"WE WILL APPRECIATE YOUR NOTIFYING US 
PROMPTLY AS TO WHETHER YOU DESIRE TO PUR-
CHASE ~1:R. SYDNOR'S STOOl{ FOR THE PRICE OF 
$8,000.00 NET CASH TO MR. SYDNOR.'' 
On August 27, 1937, petitioner wrote (Exhibit No. 10-T. 
R., pp. 38-39) to attorneys for the defendant, acknowledging 
receipt of their letter of Aug·ust 24th, and ACCEPTED TH:B~ _ 
OFFER OF DEFENDANT ~fADE THEREIN OF $8,000.00 
NET CASH FOR HIS (SYDNOR'S) STOCI{ AND 
STATED IT HAD DECIDED TO TAI{E OVER MR. SYD-
NOR'S 8 SHAR.ES OF STOCI( AT $1,000.00 A SHARE," 
~nd that · 
''ON OR BEFORE OCTOBER 1ST, SYDNOR, HOWEY 
& 00., IN·C., WILL SETTLE 'VITH ~1:R. SYDNOR, OR 
YOU AS HIS ATTORNEYS, FOR THE STOCK DULY 
TRANSFERR.ED TO THE CORPORATION ON THE 
ABOVE BASIS. 
"DUE TO A GENERAL IN·CREASE IN BUSIN.ESS, 
WE WILL TAI{E SOME LITTLE TIME TO ARRANGE 
OUR FINANCES TO SPARE THE $8,000.00 OR THE 
AMOUNT NECESSARY TO SETTLE FOR THE STOCK, 
BUT THE COMPANY WILL BE ABLE ON OR BEFORE 
OCTOBER 1ST TO CLOS~ THE TRANSACTION." 
On August 31, 1937, the defendant, through his attorneys, 
notwithstanding the contract entered into by the above let-
ters of August 24 and August 27, 1937, wrote his letter (Ex-
hibit No. 11, T. R., pp. 40-41), in which, among other things, 
fueys~: · 
"We acknowledge receipt of your letter of August 27~ 1937, 
from which we unde1:stand that Sydnor, Howey & Co., Inc., 
agrees to purchase Mr. J. M. Sydnor's. interest in the cor-
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poration for the sum of $8,000.00, net to lVIr. Sydnor." * * >ill 
"Upon the payment to ~ir. Sydnor, or to us as his attor-
neys, of the sum of $8,000.00, net, ~ir. Sydnor will cease to 
have any interest in, or claim $upon, Sydnor, Howey & 
7* Co., Inc., and, conversely, Sydnor, Howey & Co., Inc., 
will cease to have any interest in, or claim upon, lVIr. 
Sydnor. 
"In other words, the payment by Sydnor, Howey & Co., 
Inc., to 1\Ir. J. 1\f. Sydnor of the sum of $8,000.00, net, will con-
stitute a final settlen1ent of pll interests and clain1s, fixed or 
contingent, between Sydnor, H~owey & Co., Inc., and 1\ir. J. 1\L 
Sydnor.''· 
It should be noted that the language just quoted from the 
last two above paragraphs of defendant's letter of August 
31, 1937, is not a part of the contract made and entered into 
by the defendant's above letter (Exhibit No. 9, T. R., pp. 36-
37) of A.ugust 24, 1937, and your petitioner's letter (Exhibit 
No. 10, T. R., pp. 38-39) of Aug·ust 27, 1937. 
Petitioner, on September 4, 1937, wrote (Exhibit No. 12, 
T. R., p. 42): 
''This is to acknowledge receipt of your letter confirming 
the sale of Sydnor stock of the Sydnor, Howey & Co., Inc., 
to this corporation at the price of $8,000:00. 
"As we wrote you previously, we will be prepared to settle 
on this basis on or before October 1, and it is probable our 
arrangen1ents can be n1ade so that we can settle within a short 
tin1e. 
"In any event we will settle for the stock within the time 
fixed.'' 
On Septen1ber 27, 1937, petitioner ag·ain wrote (Exhibit 
No. 13. T. R., p. 43): 
'' Accordinp; to the agreement of Sydnor-Howey and Com-
pany, Inc., with ~Ir. J. l\L Sydnor, I will be prepared on the 
29th between 9:00 A. 1\L and 4 :OO'P. 1\I., to settle for the Syd-
nor stock. 
"You will please get the certificates of stock and have 
them transferred to Sydnor-I-Iowey and Company, Inc., and 
I will bring you Sydnor-Howey Company's check certified 
for the Eight Thousand Dollars ($8,000.00) less a note the 
co1npany holds ag·ainst 'x.Mr. J. 1'1. Sydnor drawn JVIarch 
8* 18, 1935, payable Sixty (60) days after date for $608.70. 
''This note is now of the value of $695.00, and I will 
bring you check for $7,305.00 and the note." 
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On Septen1ber 28, 1937, defendant's attorneys ·wrote (Ex-
hibit No. 14, T. R., pp. 44-47) to petitioner, claiming, among 
other things, that the terms of settlement mentioned (in pe-
titioner's letters, Exhibits 12 and 13) were not in accordance 
with the ''terms of settlement'' embraced in the above con-
tract, and, among· othe1· things, said ( T. R .. , p. 45) : 
"Undet· date of Au,,qust .re7, 1937, By·d1~ot·, Howey~ Com-
1Jany, Inc., by T. IlL H'owey, Pt·esidenJ, ap1Jarently a.qreed to 
accept M t·. Syd·nor' s propo.~ition." 
On October 1, 1937, petitioner wrote (Exhibit No. 15, T. 
_R., pp. 48-49) to the defendant's attorney~· 
''On September 27, 1937, on behalf of the Sydnor Howey 
Company, Inc., I wrote you that the Company would be ready 
to settle on September 29, 1937, and would bring in· settle.-
ment a 60 day note of J. :NI. Sydnor for $608.70 payable to 
the Sydnor, Ho,vey Co., Inc., this note was dated March 28, 
1935; we also wrote you that we would bring the difference 
between the face value of this note and $8,000.00 by check. 
'' On the 28th you wrote the Sydnor I-Iowey Company un-
dertaking to construe this contract, which construction is , 
different from the construction the company put on it and 
stated you would not accept anything except $8,000.00 in 
cash. 
''Under your offer to sell as evidenced by your letter of 
August 24, 1937, you proposed to sell the J. M. Sydnor stock 
for $8,000.00 cash, and on August 27, 1937, our company wrote 
accepting this offer and stated it 'vould be ready and able 
on or before October 1st to close the transaction. 
"We regard this as an offer and acceptance, which con.;. 
stituted a contract for the purchase and sale of the stock. In 
order to make a good and valid *tender and offer to settle 
9* in accordance with our agreement on October 1st, the 
last day on which we fixed to settle we are tendering you 
through ~Ir. ~L J. Fulton, our Attorney, J·. l\f. .Sydnor's note 
as above described and. the difference by certified check; the 
two items making- up $8,000.00. l\ir. Fulton is instructed to 
deliver this to you upon receipt of 8 shares qf stock formerly 
belonging to J. ]II. Sydnor.'' 
Thereupon tender was accordingly n1ade and refused, and 
the letters, Exhibits 16, 17 and 18 (T. R., pp. 50-56), passed 
behveen the petitioner and his attorney and the attorneys for 
the defendant. 
To settle the controversy, it was agreed that petitioner 
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should pay $8,000.00 and that a suit for a declaratory judg-
ment ·sho1.1ld be brought to determine whether the defendant's 
(J. M. Sydnor's) above contention or that of your petitioner, 
Sydnor & Howey Co., Inc., in regard to the question of the 
note of $608.70, is the correct one (Exhibit No. 18, T. R., pp. 
55-56). . 
Accordingly $8,000.00 was paid by petitioner to the defend-
ant, and he transferred his 8 shares of stock to petitioner. 
This suit for a declaratory judgment was then brought 
(See Petition, T. R., p. 1; T. R., pp. 50-56; Stipulation, T. 
R., p. 7}. 
TRIAL JUDGMENT. 
The trial court, on April4, 1938, entered a final decree and 
held:. 
· ''That there was a contract between Sydnor, Howey & Co., 
Inc., and J .. M. Sydnor, by the terms of which Sydnor, Howey 
& Co., Inc., agreed to pay to J. ~I. Sydnor for his interest in 
said corporation the sum of $8,000.00, which payment of 
$8,000.00 the said parties agreed to constitute a final settle-
ment of all claims, fixed or contingent, between them. 
"And it having· been stated to the court that the said J. M. 
Sydnor has been paid the sum of $8,000.00 and that the said 
Sydnor, Howey & Co., Inc., has presented and filed in this 
proceeding, to be subject *to the order of this court, a 
10• note sig·ned by J. 1\L Sydnor in the principal sum of 
$608.70, and the court 'Qeing of the opinion as aforesaid, 
that by the terms of the contract and settlement it was agreed 
there was no longer to be any liability upon J. M. Sydnor 
upon said note, it is ordP.red that the said note in the prin-
cipal sum of $608.70 be turned over and delivered to J. 1.L 
.Sydnor. • * * 
"And it is further ordered that the said ,T. M. S:vdnor do 
recover of the. said Sydnor, Howey & Co., Inc., his·· costs by 
him in this proceeding expended.'' 
. To which decrP.e and decision and order of the court your 
petitioner objected and excepted (T. R., pp. 15-17}. 
ASSIGNMENTS OF ERROR. 
Your petitioner represents that the aforesaid final decree 
and ordAr of the learned trial court was erroneous in the 
following particulars : 
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(1) In not holding, that the contract was evidenced by 
and between your petitioner and the defendant in their final 
letters of .Aug11st 24 and 27, 1937, respectively (Exhibits 9· and 
10. T. R., pp. 36-39), by offers made and accepted ; and 
(2) In not holding that the agreement was complete and 
concluded as soon as defendant's ·final offer of August 24, 
1937 (Exhibit 9, T. R., pp. 36-37), to take $8,000.00 net for his 
8 shatres of stock 'Was accepted m~ August 27, 1937, in petl-
t~oner's letter (Exhibit 10, T. R., pp. 38-39); and 
(3) In not holding· that the contract dated from the date 
(.Aug11st 27, 1937), of the acceptance by petitioner of defend-
ant's said final and definite offer; and 
( 4) In entering a final decree against and not in favor 
of your petitioner for the amount of the said note and costs. 
11 ~ •The defendant, in his letter of August 24, 1937 (Ex-
hibit 9, T. R., pp. 36-37}, wrote his final offer to your 
petitioner, and among other things, said: 
_ "1\tiR. SYDNOR'S OFFER OF $8,000.00 WAS MADE .AS 
A FINAL OFFER, with no thought of further trading, and 
in agreeing to accept that su·m he is taking a big loss in both 
principal and interest. 
"UNLESS HE OBTAINS THE SUM OF $8,000.00 NET 
O.ASH FOR HIS STOOl{, Mr. Sydnor has informed us he is 
willing· to assume the risk of getting a less sum (but we do 
not think he will) through the prooess of liquidation, and has 
authorized the filinp; of a bill in equity in which the appoint-
ment of a receivei· will be. requested. 
* 
"WE WILL .APPRECIATE YOUR NOTIFYING- U.S 
PROMPTLY .AS TO WHETHER YOU DESIRE TO PUR-
CHASE l\iR. SYDNOR'S STOCK FOR THE PRICE OF 
$8,000.00 NET CASH TO MR .. SYDNOR." -
Yqur petitioner, on August 27, 1937, replied (Exhibit 10, 
T. R., pp. 38-39) to defendant's above letter of August 24th, 
and accepted his said "final offer'' (Exhibit 9, T. R., pp. 36-
37), and said: 
«= "" * ''our corporation has dec-ided to take over "At! r. Syd-
. nor's ei.qht shares of stock at $1 ,ooo a share. 
''ON OR BEFORE OCTOBER 1, SYDNOR, HO"WEY & 
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CO.~ INC., vVILL SETTLE WITH 1\rJR. SYDNOR OR YOU 
AS HIS ATTORNEYS FOR THE STOCK: DULY TRANS-
FERRED TO· THE CORPORATION ON THE ABOVE 
BASIS.'' 
Your petitioner represents that the aforesaid letters of 
August 24th and 27th evidenced a complete, concluded, and 
final agreement, and that the contrac~ dates from .Att-
12* ,Qt.tst 27, .19.'37, the date of the above *acceptance of the 
defendant's ofler to taJt:e $8,000.00 net fo·r his 8 shares 
of stock i·n Sydnor, Ilowey (~Co., Inc. 
The defendant hin1self, us well as his attorneys, under-
stood that your petitioner had on August 27, 1937, accepted 
the final offer of J. ~L Sydnor 1nade on August 24, 1937, to 
sell his 8 sluwes of stock to your petitioner for the sum of 
$8,000.00 net. See letter of defendant's attorneys of Sep-
tember 28, 1937 (Exhibit 14, T. R., pp. 44-47), where they, 
among· other things, wrote to your petitioner : 
''UNDER D.A.TE OF AUGUST 27, 1937, SYDNOR, 
I-IOWEY & COl\iP ANY, INC., ~y T. 1\ri. HOWEY, PRESI-
DENT, APPARENTLY AGREED TO ACCEPT ~IR. 
SYDNOl~'S PR-OPOSITION.'' 
All the previous negotiations and correspondence between 
the defendant and your petitioner had passed, and the terms 
of their final contract were expressed and embodied in the 
above two letters of August 24 and 27, 1937, and both your 
petitioner and the defendant were bound and concluded by the 
terms of that final offer and acceptance as expressed in said 
letters. 
LAW. 
In 3 Am. & Eng. Encyl. of Law, Sec. 25, page 84, and au-
thorities cited in Note 6, it said: 
"The agreement is perfect as soon as the offer is ac-
cetJted. '' 
Defendant's offer was accepted and notice thereof was 
given to hin1 by petitioner's letter of August 27, 1937. This 
.. ·Oinpleted the contract. lVeaver v. Bur·r, 31 W. Va. 72, 8 S. 
E. 748; Barrett v. 111cAllister, 33 W.Va. 738, 11 S. E. 220; 
Dyer v. Dnffy, 39 Vv. Va. 148, 19 S. E. 540; Catlett v. Blody, 
83 W. Va. 776, at 783, 99 S. E. 81. 
lR• *This is usually held to be the law. -· 
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ld., page 857-: 
''The contract dates from the acceptance." 
See to sa1ne effect, nu1uerous authorities cited in Notes 1, 
2 and 3. 
Your· petitioner is advised and represents that the above 
letters of A11gust 24, 1937, and A.ugust 27, 1937, constituted 
a complete, final contract for_ the sale of 1\Ir. Sydnor's 8 
shares of stock at the price of $8,000.00 to your petitioner. 
The contract was between competent parties the subject 
n1atter was certain and specified and was in existence, the 
consideration was $8,000.00, the minds of the parties finally 
met, and there was a definite offer and acceptance, mutual 
consent and assent. 
The time when the paytnent of the $8,000.00 cash was to 
be paid 'vas not mentioned in the offer, but was definitely 
stated in your petitioner's letter of acceptance, and this 
tin1e was assented to by the defendant and the $8,000.00 was 
actually paid to and accepted by defendant, and the 8 shares-
of stock were actually transferred to your petitioner. The 
contract was not only a valicl binding contract on and from 
August 27, 1937, but it was fully performed by your peti-
tioner. 
This Honorable Court has repeatedly held that an offer 
n1ade by one par~y and accepted by another makes a 
14* 11Uth,tal contract b~ndin_q on both from the ·~date of the 
acceptance. 
Southside B1·ick Works v. Anderson, 147 Va. 566, 137 S. 
E. 371; Bank of U. 8. v. Beirne, 1 Grattan 269; Bloomberg-
IJfichaell/urn. Co. v. Cooper Bros., 141 Va. 18, 126 S. E. 59; 
Richm,ond En.,qineP-rin.Q, etc., Corp. v. Loth, 135 Va. 110, 115 
S. E. 774; Rawan v. II~tll, 47 S. E. 92. 
· The communication on August 27, 1937, of your petition-
er's acceptance of the defendant's above "final offer" of 
August 24, 1937, u to sell his 8 shares of stock for $8,000.00 
net,'' cQ_mpleted and concluded the contract. 
There was a plain, definite and "final offer" followed by 
a plain and positive acceptance, neither narrower nor broader 
than the other~ This constituted a contract which could not 
be tl1ereafter varied or altered by defendant. Watson v. 
Coast, 35 W. Va. 463, 14 S. E. 249. 
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DEFENDANT'S CONTENTION AND FINAL DECREE 
OF THE TRIAL COURT ERRONEOUS. 
Your petitioner represents that neither the trial court nor 
the defendant could after August 27, 1937, introduce into his 
offer any new language, terms, changes, not- --contained in the 
defendant's final offer, concluded between the parties on Au-
gust 27, 1937, 'vhen your petitioner accepted every term of de-
fendant's offer in clear and unan1bio·uous language. Lynch-
bur,q Hosie·ru Mills v. Chesterfield iffg. Co., 107 Va. 73 (57 
S. E. 606). 
- The contract, as thus concluded, 'vas· certain, valid and 
enforcible by each party, if the other had refused to perform 
it. Broemsen v. Agnic, 70 W. \T a. 106, 73 S. E. 253; Paxton 
v. Benedun-Trees Oil Co., 80 \V. Va. 187, 94 S. E. 472. 
Where the language used in the letters constituting the 
contract is clear unambiguous and certain in its terms, neither 
party will be allowed to give it a different meaning· from 
that which the language used gives it. Garrett v. Patton, 
81 W.Va. 771 at 776, 95 S. E. 437. 
15'* ~where a written contract is unequivocal, as it is 
here, the t.rial court was not at liberty to search for its 
meaning beyond the instn1ments themselves constituting the 
contract. · Cranes Nest Coa-l, etc., Co. v. Va. I ron, etc., Co., 
105 V a. 785, 54 S. E. 884. 
DEFENDANT'S SUBSEQUENT LE.TTERS. 
The defendant by the subsequent letter of August 31, 1937 
(Exhibit 11, T. R., pp. 40-41), of his attorneys, could not vary., 
alter, enlarg·e or contradict the terms of his "final offer" 
which had been accepted on August 27, 1937, by using dif-
ferent language or saying: 
"We understand that Sydnor, Howey & Co., Inc., agrees to 
purchase Mr. J. !L Sydnor's interest in the corporation for 
the su1n of $8,000.00, net, to ~Ir. Sydnor,"' and * * * 
"lJPON THE P AY1viENT TO :ivlR. SYDNOR, OR TO 
lTS .AS HIS .ATTORNEYS, OF THE SU~1 OF $8,000.00, 
NET, M.R. SYDNOR WILL CEASE TO HAVE ANY IN-
- TEREST IN, OR CL.A.IM _UPON, SYDNOR, HOWEY & CO., 
INC., AND, CONVERSELY, SYDNOR, HOWEY & CO., 
INC.,. WILL CEASE TO HAVE ANY INTEREST IN, OR 
CLAIM UPON, 1\1:R. -SYDNOR. 
''IN OTHER WOR·DS, THE PAYMENT BY SYDNOR, 
HOWEY & CO., INC., TO MR. J. 1\tL SYDNOR OF THE 
SUM 0~., $8,000.00, NET, WILL CONSTITUTE A FINAL 
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SETTLEMENT OF ALL INTERESTS AND CLAIMS, 
FIXED OR CONTINGENT, BETWEE.N SYDNOR, 
HOWEY & CO., INC., AND ~IR. J. M. SYDNOR." 
This letter of the defendant was not only written four days 
after the contract had been made and concluded by a definite 
"final offer" and acceptance for sale of J. M. Sydnor's 8 
shares of stock to your petitioner for $8,000.00,-but the let-
ter introduces entirely different subject matter and under-
takes to secure for the defendant a release of the claim of 
Sydnor, Howey&; Co., Inc., which it then had against the de-
fendant on his note for $608.70. This note was not men-
tioned in the letters constituting the contract of sale of de-
fendant's 8 shares of stock to your petitioner. It was. not 
mentioned -or embodied in said letters and cannot be in-
cluded therein after the parties had reached a definite 
·16* contract as to the stock of the *defendan,t at the price of 
$8,000.00. 
The defendant could not change or invalidate their -con-
tract by the letter of his attorneys, August 31, 1937, in which 
they used different language than that employed in the above 
letters of August 24 and 27, 1937, constituting the contract. 1 
111ansfield Ow~ns Co. v. Owens &; Son, 129 Va. 183, 105 S. 
E. 543. 
The language embraced in their two letters of .August 24 
and 27, 1937, containing the offer and acceptance constituting 
the contract of sale of defendant's 8 shares of stock to your 
petitioner, was clear, definite and una1ubiguous. 'There was 
mutuality of contract and obligation, and the contract was 
binding alike on both the defendant and your petitione~. 
The learned trial judge was, therefore, right in decreeing 
that there "was a contract between Sydnor, Howey & Co., 
Inc., and J. l\L Sydnor, by which it agreed to pay J. ~I. Syd-
nor $8,000.00", but petitioner represents that it was in error 
in decreeing that that $8,000.00 "was to constitute a final set-
tlement of all int-e-rests anrl clai'tns, fixed or cont·ingent, be-
t'lveen the,m", and in deciding· that J. ~f. Sydnor's note for 
$608.70 was no longer to be a liability upon him, and in or-
dering said note ''be turned over and delivered to J. ~I. Syd-
nor" by your petitioner, and "in ordering that the costs of 
the suit be paid by your petitioner". · 
Your petitioner respectfuUy represents that the said. final 
decision and decree of the learned trial judge are not 
1 7* only 'vithout evidence to support them, *but are con-
trary to the clear and unambiguous language contained 
in the letters of the defendant offering his 8 shares of stock 
for sale and the letters of your petitioner accepting said 
offer. 
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Your petitioner, in his letters of September 4 (Exhibit 
12) and September 27, 1937 (Exhibit 13, T. R., pp. 42-43), 
and subsequent letters, did not agree to that portion of de-
fendant's contentions made in his letter of August 31, 1937 
(E·xhibit 11, T. R., pp. 40-41), in which he undertook to say 
that, "Upon the payn1ent to l\1r. Sydnor -~ * * of the sum 
of $8,000.00, net, :ji: ;"' * Sydnor, IIowey & Co., Inc., would 
cease to have any interest in or clain1 upon l\b·. Sydnor",_ but 
petitioner, in his last said letters, expressly wrote to the de-
fendant that petitioner acknowledged receipt of defendant's 
letter of August 31, 1937, ''confirming the sale of Sydnor 
stock of the Sydnor, Howey & Co., Inc., to this corporation 
at the price of $8,000.00", * * * and that petitioner· "will be 
p1·eziat'erl to settle on this basis on o·r before October 1' '. See 
in accord, Exhibit 13, T. 1~., p. 43. 
)~our petitioner represents that it agreed to pay $8,000.00, 
net, to the defendant, Sydnor, for Sydnor's 8 shares of stock, · 
and never, at any tin1e, agreed or contracted that, "upon its 
payment of the said sum of $8,000.00, net", your petitioner 
"would release the defendant, Sydnor, from the payment of 
his above-n1entionecl note for $608.70''; and that the trial 
court, therefore, erred in its above decree holding that, "by 
the tern1 of the contract and settlement it was agreed 
18* that there was *no longer any liability on J. l\L Sydnor 
upon his said note, and in entering judgment for costs 
against your petitioner". 
For the foregoing errors and others appearing upon the 
face of the record, your petitioner prays that an appeal may 
be granted hin1 fron1 the aforesaid final decree of the trial 
court herein eomplained of; and that said decree be set aside 
and reyersed, and that a decree be entered in this cause de-
cia ring that the said note of $608.70 now belongs to and is 
the possession of your petitioner, and that this Honorable 
Court e11ter jndg-1nent for your petitioner thereon and for 
costs. 
Your petitioner adopts this petition as its brief in the 
event said petition should be g·rantecl. A copy of this peti-
tion has been delivered to ~iessrs. Scott and Scott, counsel 
for defendant. 
Your petitioner further requests an oral hearing on said 
petition. · 
l\L tl. FULTON, 
.J. ~r. TUR.NER, 
SYDNOR, HOWEY & CO., INC., 
By Counsel, l\L J. Ful.ton. 
Counsel for Petitioner. 
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We, ~I. J. Fulton and J. M. Turner, Attorneys, practicing 
before the Supreme Court of Appeals of Virginia, do 
hereby certify that in our opinion the final decree 
19* and *judgn1ent con1plained of in the foregoing Petition 
for Appeal is erroneous and should be reviewed and 
reversed . 
.. T nly 30, 1938. 
}II. J. FULTON, 
J. l\tl. TURNER. 
R.eceived July 30, 1938. 
M. B. WATTS, Clerk. · 
September 9, 1938. Writ of error awarded by the Court. 
Bond $500. 
M. B. W. 
RECORD 
VIRGINIA: 
Pleas before the I-Ionorable Frank T. Sutton, Jr., Judge 
of the Law and Equity Court of the City of Richmond, Part 
Two. held for the said city at the court room thereof in the 
City' Hall, on the 16th day of l\iay, 1938. 
Be It Remembered that heretofore, to-wit: On the 4th day 
of A.pril, 1938: Came Sydnor-Howey & Company, Incor-
porated, by counsel, and filed its Petition for Declaratory 
,Jndgn1ent against ,J. M. Sydnor, which Petition and the Ex-
hibits filed therewith are in the words and figures following, 
to-wit: 
Virginia: 
In the Law & Equity Court of the City of Richmond, Vir-
ginia, Part 2. 
Sydnor-Howey & Company, Inc., Plaintiff, 
1'. 
J. :vr. Sydnor, Defendant. 
PETITION FOR DECLARATORY JUDGMENT. 
To the Honorable Frank T. Sutton, Judge: 
Your petitioner, Sydnor-Howey & Con1pany, Inc., as and 
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for the basis of the relief hereinafter prayed, charges and al-
leges as follows : 
1. Sydnor-Howey & Company, Inc., is a corporation char-
tered under the laws of the State of Virginia with 
page 2 ~ offices in the City of Hichn1ond, and is engaged in 
the Coal, Coke, vVood and Building ~Iaterial Busi-
ness at 2100 Bainbridge Street, Richmond, Virginia. 
2. That J. 1\L Sydnor owned 8 shares of the Capitol stock 
of said corporation, and was a minority stockholder therein, 
and is a coal dealer and resides in the City of Richmond, 
Virginia. 3: That petitioner purchased the said 8 shares of its capi-
tol stock from J. 1L Sydnor for the sum of $8,000.00 net as 
shown by his offer contained in the letter dated August 24, 
1937, -from his Attorneys, Scott and Scott, to your petitioner, 
and by your petitioner's acceptance thereof ~s shown by his 
reply letter.dated Aug-ust 27, 1937, to the sa1d attorneys for 
the defendant, copy of which letters are in words and figures 
as follows: 
''1\ir. T. M. Howey, President, 
Sydnor, Howey & Co., Inc., 
2100 Bainbridge Street, 
Richmond, Va. 
Dear Sir: 
''August 24, 1937 
- Your letter of August 6th was duly received and forwarded 
- to Mr. Sydnor but I have been unable to reply thereto until 
my return to the office 011 yesterday, after which r have had 
a personal talk 4 With 1\fr. Sydnor in regard to the counter-
offer made bv vou of $900.00 a share for his stock. 
In first agreeing to sell his stock, for which he paid over 
$12,000.00, for $10,000.00, and in later reducing the purchase 
price to $8,000.00 in a desire not to embarrass the present 
·management, and expecting- prompt acceptance of so liberal 
an offer, Mr. Sydnor feels he has gone the limit, and we felt 
justified in advising him that we concurred in his opinion. 
Mr. Sydnor's offer of $8,000.00 was made as a final offer, 
·with no thought of ,further trading, and in agreeing to ac-
cept that sum he is taking a big loss in both principal and in-
terest. 
page 3 ~ We have advised 1\1r. Sydnor that on the evidence 
which he can produce by the officers and employees 
of T. Coleman Andrew~? & Company, who· made the recent 
audit. of Sydnor, Howey & Company, Inc., he is entitled to 
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4ave a receiver appointed for the corporation and its business 
liqnidated. · 
Unless he obtains the sun1 of $8,000.00 net cash for his 
stock, Mr. Sydnor has informed us he is willing to assume 
tl1e risk of getting a less sum (but we do not think he will) 
through the process of liquidation, and has authorized the 
filing· of a bill in equity in which the appointment of a. re-
ceiver will be requested. 
No Qne, I think, can accuse ~{r. Sydnor of being a vindic-
tive person or a herd trader, and in making the very liberal 
ooncesRion which he has made we feel 1\ir. Sydnor has heen 
not merely fair but generous, and that if his offer is not ac-
cepted the consequences 'viii not be of his doing except after 
he has made more than a reasonable effort to avoid t.hen1. 
. We wiU appreciate your notifying us promptly as to 
whether you clesire to purchase Mr. Sydnor's stock for the 
pri9e Qf $8,000.00 net cash to J\'Ir. Sydnor. 
Yours very truly, 
RCS-B (Signed) SCOTT AND SCOTT. 
Copy to 1\{r. J. 1\f. Sydnor, 
2006 If ull Street, 
Richmond, Va.'' 
1\f.essrs. Scott and Scott 
Attorneys at Law 
~{utual Building· 
Rich1nond, Virg-inia 
"August 27, 1937 
Gentlemen: I • 
Your letter of the 24th has been received and fully studied. 
We realize that we are now entering or approaching the 
busy ~eason for the coal and wood business, and you prob-
ably n1ight have a receiver appointed for the business on a 
bill for a time at least, but this would interrupt and prob-
ably seriously affect this corporation's bu~inost;. 
page 4 ~ However, we are not hnpressed with the state-
ment that there have been such ·irreg~tlations in the 
conduct of the business as would warrant a permanent . re-
- cei versbip, but from a business standpoint and policy our cor-: 
poration bas decided to take over 1\Ir. Sydnor's eight shares 
of stock at $1.,000. a share. · · 
On or before October 1, Syclner, Howey & Co., Inc., will 
settle with Mr. Sydner, or you as his attorneys for the stock 
duly transferred to the corporation on the above basis. 
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Due to general increase in business, we will take some little 
time to arrang-e our finances to spare the eight thousand dol-
lnr::; or the mnount necessary to settle for the stock, but the. 
company 'vill be able on or before October 1, to close the trans-
action. 
Yours very truly, 
(Signed) SYDNOR-1-IOWEY & CO., INC." 
Tlw original of which letters ·will be tendered to the Court 
in support of this Petition. 
4. That your petitioner, pursuant to said contract, on Oc-
tober 1, 1937, made tender of $8,000.00 net, for said 8 shares 
·of stock to the said J. ~L Sydnor by tendering J. ~I. Sydnor's 
note dated 1viarch 28, 1935, payable in 60 days to your peti-
tioner for $608;70 with accrued interest thereon and the dif-
fere11ce by Cashiers check for $7 ,304.87, 1naking $8,000.00 net, 
and the said defendant then refused to accept the same say-
ing·, that he would not accept the said tender unless he was 
paid $8,000.00 net and the said note for $608.70 as part pay-
ment for said stock and note for same be delivered to him as 
his property, and a controversy arose as to whether such note 
belqng·cs to and was the property of petitioner or belonges to 
the said J. l\L Sydnor by reason of said contract for the sale 
and purchase of said stock. 
5. That thereafter the petitioner on October 8, 1937, upon 
the dernand of the defendant that petitioner settle 
page 5 ~ for the stock according to the terms of the contract 
of sale and purchase, and pay defendant $8,000.00 
net on or before October 8, 1937, petitioner tendered .to him 
Cashier's checks aggregating· $8,000.00 net in full payment 
and settlement of said stock with the distinct understanding 
that the petitioner, Sydnor-Howey & Company; Inc., in mak-
ing· said tender did not concede that its said last named ten-
det· and the one heretofore made on October 1, 1937, as afore-
said did not constitute full and complete offers of settlement 
for the purchase price of said stock, and in making the ten-
der on October_ 8, 1937, your petitioner, Sydnor-Ho,vey & 
Con1pany claimed that Sydnor still owed said note to peti-
tioner and that it ''rould assert its right to collect same and 
would bring an action against J. 1\{. Sydnor for ·the payment .. 
by hhn of his said note to it, and did not 'vaive any right 
against the said J. l\L Sydnor on said note_. 
That the defendant thereupon agreed to aooept said ten-
der of $8,000.00 net, and agreed to submit to the Court for 
decision the aforesaid controversy as to whether or not the 
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note for $608.70 still belongs to and should be credited or paid 
to petitioner by ~J. 1vf. Sydnor, or whether it must be deliv-
ered by it to .. T. .1\L Sydnor as well as the $8,000.00 net, this 
being· the sole and only controversy between said parties. 
6. Your petitioner represents that it has accordingly de-
livered said checks aggregating· $8,000.00 to the said Attor-
neys for the defendant, and that they in turn have delivered 
said 8 shares of stock to your petitioner, leaving to the Court 
the decision of said controversy as to said n_ote, as per stipu-
lation filed herewith as Exhibit A. 
page 6 ~ vVherefore your petitioner prays that the said de-
fendant, J. ~f. Sydnor, be made party defendant 
to this action and petition and summoned to answer the same, 
but not under oath, which is expressly waived, and t;hat this 
Court decide and declare the rig·ht of the said above con-
troversy as to said note and that a Declaratory Judgment 
in favor of your _petitioner be rendered in said controversy 
and the said note be declared to b.elong to your petitioner and 
that it be adjudged that J. M. Sydnor pay said note and in-
terest to your petitioner and the costs of this suit . 
.And your petitioner will ever pray. 
SYDNOR-HOWEY & COMP .ANY, INC., 
Petitioner. 
By tT. 1\:I. '1, URNER, 
Ivi. J. FT.TLTON, p. q. 
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Virginia: 
In the Law & Equity Court of the City of Richmond, Virginia, 
Part 2. 
Sydnor-Howey & Company, Inc., Plaintiff, 
'IJ • 
• T. lVI. Sydnor, Defendant. 
STIPULATION. 
It is stipulated by and between l\fessrs. Scott and Scott, at-
torneys for .J. Ivf. Sydnor and J. 1\L Turner and M. J. Fulton, 
attorneys for Sydnor-Howey & Company, Inc., that all the 
letters passing between the said parties may be offered in 
evidence in the suit for Sydnor-Howey & Company, Inc., v. 
J. J\II. Sydnor now pending in the Law & "Equity Court, of 
~0 S11preme Court of .Appeals of Virghua 
tlw City of Richmond, Virginia, Part 2, for a· Decla_ratory 
JJldgm-~nt a_s to the controversy in said suit between- said 
p~rties, and that said letters contain the only evidence as 
to s~id controversy, subject to the right of either of the par-
ties to object to said letters as evidence, or any part thereof, 
i~ so far as they believe them to be irrevalent and immaterial, 
~nd the right to mal~e exception thereto on those grounds. 
Givelll.lnclet.~ OlH' hands this October 23rd, 1937. 
SCOTT AND SCOTT, 
By R. CARTER SCOTT, JR. 
M. M. TURNER & 
M. J. FULTON. 
EXHIBIT ''B''. 
$608.70 Richmond, Va., March 18, 1935 
Sixty days after date I promise to pay Sydnor Howey Co. 
Inc. or order, witho·u.t offset Six hundred & eight ......... . 
70/xx Dollars 
Negotiable and payable at the 
BANK .OF CO~fl\,IERCE AND TR.USTS, (Manchester 
Branch) RIOl-IMOND, VA. 
V ~lu~ received. The Inakers and endorsers of this note 
hereby waive protest, presentation and notice of dishonor 
and the benefit of any exemption under the Homestead or 
Bankrupt Laws as to this debt, and agree to pay all expenses 
incurred in collecting the same, including fifteen per cent at-
torneys fees, in case this note shall not be paid at maturity,. 
and do further agree that any extension of the time of pay-
ment of this note made after maturity without notice shall 
not operate as a release from liability of any party to this 
D.Qt~, 
J. M. SYDNOR. 
No ....... Due ..... . 2006 Hull St. City. 
695.00' 
page 9 ~ Virginia : 
In the Law and Equity Court, Part II, of the City of Rich-
mond. 
Sydnor, Howey & Coll1:p&ny, Inc., 
. v. 
,J, M. Sy@Qr. 
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~he answer of J. ~I. Sydnor sets forth the following: 
1. J. :NI. Sydnor is the owner of eight shares of the capital 
stock of Sydnor, Howey & Company, Inc. 
2. On January 13, 1937, ~Ir. Sydnor's attorneys wrote the 
corporation that the settlement of the affairs of the corpora-
tion had been placed in their hands for attention, and further 
stating that in their opinion a report of the transactions of-
the corporation should be made by a certified public account-
ant. 
3. Thereafter an audit and report of the corporation was 
made for !fr. Sydnor by the accounting :ffrm of T. Coleman 
Andrews & Company. Shortly after receiving this written 
report, under date of July 14, 1937, 1\:fr. Sydnor's attorneys 
wrote the corporation that in the lig·ht of this report, Mr. 
Sydnor desired either that his interest in the corporation be 
purchased or that a receiver be appointed for the corpora-
tion. 
4. In a letter to Mr. Sydnor's attorneys under 
page 10 ~ date of July 19, 1937, the corporation requested 
that Mr: Sydnor make an offer of what he would 
tal~e for his interest in the corporation. 
5. In reply, in a letter under date of July 26, 1937, ~{r. 
Sydnor's attorneys wrote the corporation that ~Ir. Sydnor 
had authorized. them to state that he . . willing to transfer 
his stock and dispose of all his interest in the corporation 
for the snm of $10,000.00, and that upon acceptance of that 
offer, Mr. Sydnor was prepared to deliver his stock to the 
purchaser. 
6. In a. letter under date of July 31, 1937, the corporation 
declined to pay the amount asked for by Mr. Sydnor, but 
stated that the corporation was inclined to submit a propo-
sition to give Mr. Sydnor $800.00 a share for his stock. 
7. Under date of .... \ugust· 2, 1937, Mr. Sydnor's attorneys 
replied by letter, in which it was said that the suggestion 
1nade in the corporation's letter of July 31, 1937, to purchase 
~fr. Sydnor's interest in the corporation at the price of 
$800 .. 00 a share had been submitted to ~Ir. Sydnor and that 
Mr. Sydnor had instructed them to state that. he would not 
settle at the price mentioned. This letter further stated: 
"Mr. Sydnor tell~ us to say that he will transfer his stock 
to you or your normnee for the net sum of $8,.000.00. '' 
8 .. In a letter under date of August 6, 1937, the corporation 
refused to pay 1\fr. Sydnor the net sum of $8,000.00, but fur· 
ther said: 
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page 11 r ''I have concluded to offer :Wir. Sydnor $900.00 a 
share for his stock.'' 
9. In a letter under date of August 14, 1937, Mr. Sydnor's 
attorneys wrote that ~Ir. Sydnor refused to ta~e $900.00 a 
share for his stock, the letter concluding: 
"vVe will appreciate your notifying us promptly as to 
whether you desire to purchase 1'Ir. Sydnor's stock for the 
price of $8,000.00 net cash to ~Ir. Sydnor." 
10. Under date of August 27, 1937, the corporation replied 
to this letter by a letter in which the following language was 
used: 
"Our corporation has decided to take over Mr. Sydnor's 
eight shares of stock ·at $1,000.00 a share.'' 
and continuing 
"On or before October 1, 1937, Sydnor, Howey & Company, 
Inc., will settle with ~b·. Sydnor, or you as his attorneys, 
for the stock duly transferred to the corporation on the above 
basis.'' 
11. On August 31, 1937, ~ir. Sydnor's attorneys wrote the 
corporation as follows: 
''We acknowledge receipt of your letter of August 27, 1937, 
from which we understand that Sydnor, Howey & Co., Inc., 
agrees. to purchase ~ir. J. NI. Sydnor's interest in the cor-
poration for the sun1 of $8,000.00, net, to Mr. Syd11or. 
We believe it w:ill be n1utually advantageous for the trans-
action to be cmnpleted at as early a date as practicable, and 
that the corporation will not find it necessary to delay a set-
tlement until October 1st. 
If you will kindly advise us when you are prepared to 
settle, the shares of stock evidencing Mr. Sydnor's interest 
in the corporation, properly endorsed, will be delivered to 
· thP- corporation. 
page 12 ~ Upon the payment to ~Ir. Sydnor, or to us as 
his attorneys, of the sum of $8,000.00 net, Nir. Syd-
nor ,vill cease to have any interest in, or claim upon, Syd-
nor, Howey & Co., Inc., and, conversely, Sydnor, Howey & 
Co., Inc., will cease to have any interest in, or claim upon, 
~ir. Sydnor. 
In other words, the payn1ent to Sydnor, Howey & Co., Inc., 
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to ~fr .• J. l\L Sydnor of the sum of $8,000.00 net will consti-
tute a final settlement of all interests and claims, fixed or 
contingent, between Sydnor, Howey & Co., Inc., and Mr. J. 
1\L Sydnor. '' 
12. On September 4, 1937, the corporation wrote Mr. Syd-
nor's attorneys acknowledging receipt of the letter of Au-
g·ust 31, 1937, as "confinning·" the sale and as correctly set-
ting out the tern1s of the final contract. 
13. On September 27, 1937, the corporation wrote Mr. 
Sydnor's attorneys that it would settle for the Sydnor stock 
on October 29, 1937, by delivering a certified check for the 
sum of $7,305.00 and an alleged note the corporation held 
against 1Vlr. Sydnor in the principal sum of $608.70. 
14. It will be thus seen, and Mr. J. lVI. Sydnor here alleges, 
that this proposal was not in accordance with the corpora-
tion's agreement to pay lVIr. Sydnor $8,000.00 net cash for 
his interest in the corporation, upon the payment of which 
the corporation had expressly agreed that it would constitute 
a final settlement of all interests and claims, fixed or con-
tingent, between the IJarties. . 
]5. Accordingly, on September 28, 1937, Mr. Sydnor's at-
torneys by letter informed the corporation that the terms of 
settlement mentioned in its letter of September 
pag-e 13 ~ 2·1t11 were not in accordance with the contract. 
16. On October 1, 1937, the corporation deliv-
ered a letter by l\L J. Fulton, Esq., to 1VIr. Sydnor's attor-
neys, in which it was said: 
''In order to make a good and valid tender and offer to 
settle in accordance with our agreement, on October 1st, the 
last day on which we fixed to settle, we will tender through Mr. 
~f. ,J. ],ulton, our attorney, J. M. Sydnor's note as above de-
Rcribed and the difference by certified check,'' 
tl1e said check being in' the sun1 of $7,305.00. 
17. This alleged tender was refused on the ground that 
it was not in accordance with the terms of the contract be-
tween tl1e parties. 
18. Thereafter, the parties not being able to reach a sat-
isfactory agreement, their attorneys agreed that the contro-
versy should be submitted to this honorable court upon an 
ag-ree.d statement which should con~ist of all the correspond-
ence passing between the corporation and the attorneys for 
J. }II. Sydnor. 
19. And J. Ivi. Sydnor alleg-es that although he is willing 
that the sum of $8,000.00 be delivered to his attorneys, that 
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his eight shares of.stock be delivered to the corporation's at-
torney, and that the note be delivered to the corporation's at-
torney, all of which are to be held in trust by the respective 
attorneys to await the judgment of this court as to their 
prop~r disposition, J. 1\L Sydnor wishes to make it clear that 
he does not admit and has never admitted that the corporation 
· has con1plied with the terms of the contract be-
page 14 ~ tween the parties, and he denies that a valid tender 
has been 1nade to him or to his attorneys, or that 
he has a~reed to accept any alleged tender by the corpora-
tion which was accompanied hy a statement that the corpora-
tion still considered it had any clain1 whatsoever against 
J. M. Sydnor. 
20. J. M. Sydnor's contention is that the. corporation 
agreed to pay him the sum of $8,000.00 net cash, and that 
bv the use of the word "net" it was intended that this was 
the amount he was to receive after all deductions ; that the 
payment of $8,000.00 net cash to J. M. Sydnor was to consti-
tute a final settlement of all interests and claims between the 
· parties, and that the corporation expressly agreed thereto. 
21. And the said J. 1\L Sydnor further avQrs that under 
no theory can the corporation's contention be allowed, and 
that he respectfully prays that a declaratory judgment be 
entered by this honorable court pursuant to the views ex-
pressed herein. 
J. 1\L SYDNOR, 
By SCOTT AND SCOTT, 
His Attorneys. 
page 15 ~ And at another day, to-wit: At a Law and 
Equity Court of the City of Richmond, Part Two, 
held the 4th d~ly of April, 1938. 
This day came Sydnor, Howey & Company, Inc., and J. 1\L 
Sydnor, by counsel, and by consent and agreement of said 
parties, by counsel, and by leave of court, Sydnor, Howey & 
Company, Inc., filed its petition and J. M. Sydnor filed his 
answer to said petition, and by consent of .said parties, by 
counsel, this proceeding is docketed and set for hearing. 
And this proceeding came on this day to be heard upon 
the said petition, UJ20n the said answer thereto, upon the 
stipulation herein, filed by consent of both parties, by coun-
sel, marked Hixhibit A, upon the letters introduced in evi-
dence ·in open court, pursuant to said stipulation; and was 
argued bv counsel. 
Upon consideration whereof, the court is of opinion and 
Sydnor, Howey·& Co., Inc. v. J. M. Sydnor. 25 
doth decide that there was a contract between Sydnor, Howey 
& Company, Inc., and J. :NI. Sydnor by the terms of which 
Sydnor, Howey ~ Company, Inc., agreed to pay to J. M. Syd~ 
noi~ for his interest in said corporation,- the sum of $8,000.00, 
which payment of $8,000.00 the said parties agreed was to 
constitute a final settlement of all interests and claims, fixed 
or contingent, between them. 
And it having been stated to the court that the said J. M. 
. Sydnor has been paid the sum -of $8,000.00, and 
page 16 ~ that the said Sydnor, Howey & Company, Inc., has 
presented and :filed in this proceeding, to be sub-
ject to the order of this court, a note signed by J. M. Sydnor 
in the principal sun1 of $608.70, and the court being of the 
opinion as aforesaid, that by the terms of the contract and 
~ettlement it was agreed there _was no longer to be any lia-
bility upon J. M. Sydnor upon said note, it is ordered that. 
the said note in the principal sum of .$608. 70 be turned over 
and delivered to J. M. Sydnor. 
To which judgment, action a.nd ruling of the court the com-
plainant excepts; · 
And it is further ordered that the said J. M. Sydnor do 
recover of the said Sydnor, Howey & Company, Inc., his costs 
by him in this proceeding expended. 
Thereupon complainant, through counsel, moved the court 
-to set aside it.s said judgment and order and to enter judg-
ment for the complainant, which 1notion the court overruled, 
and the complainant excepted and is allowed 60 days here-
from within which to :file his certificates or bills of exception, 
if complainatlt be so advised. 
The complainant having indicated its intention to appeal 
from th~e foregoing· final judgment and order, the CQ1lrt and 
judge thereof doth certify that the aforesaid stipulation, 
marked Exhibit A, note marked Exhibit B, and letters, which 
are 1narked Exhibits 1 to 18 inclusive, are all the evidence 
introduced upon the hearing of this cause by both 
page 17 ~ the complainant and the defendant and are all the 
evidence in the ease, and they are hereby made 
and certified as a part of the record of this cause, and the 
saicl :final judgment of this court is suspended for 90 days 
in Grder to enable the complainant to apply for a transcript-
of the record of this cause and an appeal herein to the Su-
preme Court of Appeals of Virginia, if it be so advised, upon 
its executing a bo-nd with sufficient surety in the penalty of 
$100.00 before the clerk of this court conditioned according . 
to Jaw, within l 5 days from this date. 
26 Supreme Court of Appeals of Virg·inia. 
page 18 ~ EXHIBIT 1. 
Sydnor, Ho·wey & Co., Inc., 
21 00 Bainbridge Street, 
Richmond, V a. 
Gentlemen : 
January 13, 1937. 
The settlement of the affairs of Sydnor, Howey & Cem-
pany, Inc., in which lVlr. J. lVI. Sydnor is interested, has been 
placed in n1y hands for attention. 
Upon sach investigation as I have been able to give the 
matter, I am satisfied that there should be a report of the 
transactions of Sydnor, Howey & Company, Inc., by a cer-
tified public accountant. One of the outstanding firn~ of pub-
lic accountants in this city is T. Coleman Andrews & Com-
pany, and I am writing to ask that you please have that firm 
make an audit of your books at the earliest possible moment. 
Please advise me by return mail if practicable. 
Very truly yours, 
RES-B 
page 19 ~ EXHIBIT 2. 
July 14, 1937. 
~{r. T. W. Howey, President, 
Sydnor, Howey & Co., Inc., 
2100 Bainbridge St., 
Richmond, Va. 
My dear Sir: 
Mr .. J. 1\L Sydnor has retained us to advise him as to his 
legal rights as a stockholder in Sydnor, Howey & Company, 
Inc. 
We informed 1\fr. Sydnor that we could not give him an 
opinion until an examination by accountants had been made 
of the affairg of the corporation and we had received a copy 
of the same. 
Such an audit has now been made, and we are in possession 
of a copy. This exan1ination discloses an impossible situa-
tion, and it contains criticism of the most serious nature of 
thP. operation and management of the corporation. 
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In addition to a general conclusion upon the facts found, 
which is in the following language, 
"We think it can properly be said that our examination re-
vealed an extreme and entirely unusual laxnea::x in properly 
accounting for the transactions of the business. There has 
apparently been no attempt to exercise any control over the 
values of the corporation, and it also appears that the man-
agement has been both careless and inefficient in the con-
duct of the affairs of the company," 
page 20 ~ the report contained fifteen specific instances of 
unlawful practices. 
Upon the basis of this report, and after an investigation 
of. the law upon the subject, we have advised 1\fr. Sydnor 
2----
that as a stockholder he is entitled to relief in a court of 
equity, and, because of the facts set forth in the audit, and 
which can 6e proved, that he is entitled to have a receiver 
appointed for the corporation. 
J\1r. Sydnor desires one or the other of the following: He 
wishes either that his interest in the corporation be purchased, 
in which event he will have no further interest in now the 
corporation is operated, or, if the present 1nanagement is un-
willing to purchase his stock, that a receiver be appointed, 
who, acting under the authority of the court, will be required 
to operate the corporation in a lawful manner, and if this 
cannot be profitably done, that the business be eventually 
liquidated. 
As hereinabove stated, we have advised Mr. Sydnor that 
he is entitled to have a receiver appointed for the corpora-
tion, and we have been authorized by 1\ir. Sydnor to bring a 
suit asking for such relief. 
However, ].{r. Sydnor has no desire to embat:_rass the pres-
ent management if at the same tin1e he can protect his own 
interests, and we are therefore writing you on behalf of Mr. 
Sydnor to give you an opportunity of expressing 
page 21} your views in the matter. 
Very truly yours, 
RCS-B· 
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page- 22} EXHIBIT 3. 
SYDNOR, HOWEY & CO., INC. 
T. 1\L HOWEY, President 
Coal, Coke, Wood and Building Material 
Quality and Service 
PHONES: (H-2757 
(3-2758 
~100 BAINBRIDGE STREET 
RICH~IOND, VA. 





July 19, 1937 
·Your letter dated July 14, 1937, addressed toT. M. Howey, 
President, has been duly received. 
At the time we gave our consent and promise to have the 
books audited, we realized and felt that the purpose of this 
audit was to get so1nething on which a complaint and criti-
cist~m could be made and based and accordingly we are not 
surprised thnt the result desired and sought was furnished 
bv the audit. 
·.Naturally we are n9t in a position to discuss or answer 
the criticism of which we have not been given any notice 
or information, but we are honestly satisfied that their audit 
will disclose nothing of which we are ashamed or owe an 
apology. · 
Without discussing this audit or the motives, we realize 
that when one desires to find fault, it requires no 
page 23 ~ great effort, and we feel that Mr. Sydnor is trying 
to avail himself of every excuse to embarrass the 
corporation or sell his stock. 
It is needless to say that when a situation like this arises, 
it is better that the disgruntled ones should either have con-
trol or dispose of his holdings, 
Messrs. Scott, Lloyd and Scott July 19, 1937 
-2-
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nor to buy the stock of the other stockholders or sell his stock 
to some of the stockholders. 
Speaking for some of the stockholders and not for the cor-. 
poration, we feel that we can arrange to deliver 1\!Ir. Sydnor 
the stock of the majority holders if he desires to purchase it ' 
or if he prefers to sell, we can arrange for some party or 
parties to purchase his stock. 
While it is undoubtedly true that the majority stock is 
of greater value than the minority stock, we are sure that 
a fair proposition is to have 1\IIr. Sydnor make an offer of 
what he will give for the majority stock or what he will take 
for his. . 
As soon as we have this information or offer, we will be 
prepared to negotiate and either accept or reject the pro-
posal. 
page 24 ~ 
page 25} 
Yours very truly, 
SYDNOR HOWEY & CO INC 
T M HOWEY-Pres 
T. M. HOWEY 
EXHIBIT 4. 
Sydnor v. Sydnor, Howey & Company 
.1\{essrs. Sydnor, Howey & Co., 




July 21, 1937 . 
We bep: leave to acknowledge receipt of your letter of the 
19th. instant replying to ours of the 14th in reference to the 
matter above stated. 
Your letter will be referred to Mr. Sydnor for his con-
sideration, and we will advise you as soon as we can hear from 
him. 
We note your criticisms of Mr. Sydnor's actions in this 
matter. Your criticisms, we are satisfied, are unjust. The 
audit to which vou refer was made· at our suggestion and 
for the sole purpose of developing the facts to the end that 
we .might be in a position to advise M.r. Sydnor as to what 
should be done to pr.otect his interests in the premises. 1\.{r. 
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Sydnor, as you know, has a very material interest in the com.:. 
pany, from which he has received no return for more than 
four years, while the majority stockholders have been in sole 
charge of the affairs of the company, supporting themselves 
from the earning·s thereof. 
Very truly yours, 
.. 
page 26 ~ 
RES-B SCOTT, LLOYD & SCOTT. 
(signed) ROBT. E. SCOTT. 
Copy to lvfr. J. 1'L Sydnor, 
2006 Hull Street, 
Richmond, \T a. 
page 27 ~ EXHIBIT 5. 
Sydnot·, IIowey & Co., Inc., 
2100 Bainbridge St., 
Richmond, Va. 
Gentlemen: 
July 26, 1937. 
As stated in our letter to you under date of July 21, 1937, 
vour letter of Julv 19th has been referred to 1'Ir. J. M. Svd-
nor, and we have· been authorized by 1\fr. Sydnor to make 
this reply: 
~[r. Sydnor desires to sell all his interest in Sydnor, Howey 
& Company, Inc. "\Ve believe that the fair basis upon which 
the shares of stock held by him should be purchased, would 
be the price which ~fr. Sydnor paid for the stock, and our 
opinion is based upon the fact that in the event of a liquida-
tion of the corporation, such an amount would be realized, 
and upon the further circumstance that for a nun1ber of years 
the majority stockholders have been in sole charge of the 
corporation's management and have been supporting them-
selves and their relathres out of its earnings. 
Ho,vever, Mr. Sydnor is willing to sell his interest for 
so1nething le!ils than the purchase price paid by him for his 
shares of" stock, and he has authorized us to state that he 
is willing to transfer his stock and dispose os all his interest 
in the corporation for the sum of $10,000.00. 
Upon the acceptance of this offer, Mr. Sydnor 
page 28 } is prepared to deliver his stock to the purchaser 
properly endorsed, and then of course he will no 
longer be interested in the corporation or its I 
I 
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future n1anagement. 
A reply to this offer at your earliest conyenience is re-
quested. 
RCS-B 
page 29 ~ 
Yours very truly, 
EXHIBIT 6. 
SYDNOR, HOWEY & CO., INC. 
rr. lVL HOWEY, President 
Coal, Coke, Wood and Building 1\1aterial 
Quality and Service 
PHONES: (3-2757 
(3-2758 
2100 Bainbridge Street 
Richmond, Va. 





July 31, 1937 
Your letter of the 26th reached us and I have not had 
time to give it proper consideration and reply before this 
date. 
One thing about your correspondence with me that we dis-
like is that vou have referred to the fact that for a number 
of years the majority stockholders have been in sole charge 
of the corporation's management and have been supporting 
themselves and their relatives out of its earnings; the ma:. 
jority stockholders and their relatives have been conducting 
the business of this corporation and are undoubtedly entitled 
to their compensation for such services and I might say in 
pas ing that the sa1ne organizatiol1 as to employees has been 
retained and conducted as the corporation had when Mr. 
Sydnor was an officer and employee. 
We have no apologies to make for our organiza-
page 30 ~ tion as to its efficiency and worth and of course, 
if its employees devote their time and services to 
the corporation, they are entitled to compensation and a liv-
ing. 
a2 Supreme Court of Appeals ~f Virginia 
I note that yon state Mr. Sydnor is willing to sell his in-
te.rest for ten thousand Dollars ($10,000.00), and this is not 
a surprise or shock as he would be exceedingly fortunate if. 
he could realize this for his interest in the corporation in 
any way. 
The price he wants is much in excess of the book value of 
the stock and while 1\fr. Sydnor probably paid slightly in ex-
cess of this price for his stock when he bought it, business 
conditions have materially changed not only generally but 
particularly in this corporation's line; when Mr. Sydnor 
bought his stock in the corporation, it, the corporation, had 
a tremendous building supply business, which, due to the de-
pressing· and other causes, especially the high price of build-
- ing material and keen competition, . the company has prac-
ticallv lost this line of business. 
vV e realize that in the event the corporation should be li- ~ 
· quidated and probably be place in the hands of the receivers 
that some of its chief assets would be destroyed, one of which 
is the good will of the corporation; in addition it has been 
our experience that wl1en a merchant dies or a corporation 
discontinues business, a great many of its debtors never pay 
- what they o've because of the fact that they do not expect 
any future favors, but. if the business could be con-
page 31 ~ ducted a larger per cent of debts which might be 
doubtful might be made and would be paid. 
In order to avoid these losses and the costs of liquidation 
through a receivership (in which event it is doubtful if the 
stock would be worth half of what it would sell for privately), 
we are inclined to submit a proposition to give 1\{r. Sydnor 
Eight Hundred Dollars ($800.00) a share for his stock, or 
it might be that 've 'vould consider selling him all the other 
stock at the same price. 
Of course, if this offer should be made or accepted, it 
would have to be done in1mediately without having the stock 
hawked about or advertised as being on the marked at this. 
price. 
It is our opinion and conclusion that Mr. Sydnor should 
be willing to give or take and we are prepared to consider 
a proposition from him along this line. 
We are open to any reas~nable proposition, but we do not 
think that Mr. Sydnor's stock under the present conditions 
is worth the price he is asking, and we are not interested in 
it at that price. 
Yours very truly, 
SYDNOR HOWEY & CO INC 
T. M. HOWEY PRES 
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page 32 } 1232 EXHIBIT 7. 
,J. S. Sydnor v. Sydnor, Howey & Co., Inc. 
Mr. T. lVL Howey, 
Richmond, Va., 
.A. ugust 2, 1937. 
c/o Sydnor, Howey & Co., Inc., 
2100 Bainb1;idge · St., 
Richmond, Va. 
Dear Sir: 
Yours of the 31st ultimo replying to ours of recent date 
suggesting· a purchase of eight shares of the stock of Syd-
. nor Ifowey & Co., Inc., held by Mr. Sydnor, at the price of 
$800.00 per share, is just received and has been supmitted 
to 1\'Ir. Sydnor, and he instructs us to say that he will not · 
settle at the price mentioned, but is willing to make a very 
substantial concession with a view of avoiding litigation. 
Mr. Sydnor tells us to say that he will transfer his stock 
to you or your nominee for the net sum of $8,000.00. 
Mr. Svdnor's concession is a verv substantial one--meet-
-ing your more than half way-and we feel very strongly 
that his proposition should be accepted, ·as it seems to us 
to be a very reasonable and fair one. 
The report of the auditors, T. Coleman Andrews & Com-
pany, a firm of recognized ability and fairness in such mat-
ters, upon a very conservative basis shows that the· book 
value of the stock as of 1\f.arch 31, 1937, is· con-
page 33 ~ sider.ably in excess of the price named by Mr. . 
Sydnor, and we have advised him to sell his stock 
at the price named with the expectation of an early settle-· 
ment and the avoidance of litigation. 
Very truly yours, 
RES-B (signed) ROBT. E. SCOTT. 
Copy to J. ~f. Sydnor. 
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page 34 } EXHIBIT NO. 8. 
SYDNOR, HOWEY & CO., INC. 
2100 BAINBRIDGE STREET 
RICH~'fOND, VA. 
August 6, 1937. 
1\fr. R. C. Scott, ,Jr., 
Hotel Chalfonte, · 
Cape ~Iay, New ,Jersey. 
Dear Sir: 
The writer has just returned from North Carolina. where 
he was called on account of the death of his mother. 
On my return I have your letter relative to the proposal 
of Mr. Sydnor to sell his stock in the Sydnor Howey Cor-
poration for $8,000; i. e., $1,000 per share. 
As I have heretofore stated, I would be willing to sell my 
stock which is 38 shares of the corporation stock issued at 
the price of $800 per share, and I can see no reason why Mr. 
Sydnor's stock should be worth 25% n1ore than mine. 
However, since it is n1y plan if I acquire ~Ir. Sydnor's 
stock to dissolve the corporation due to the high federal 
taxes on earnings, and run it as my private business,. and 
to avoid litigation and the expense of a receivership, I have 
concluded to offer :Mr. Sydnor $900 a share for his stock 
which will be paid for in cash within a reasonable short time 
after the offer is accepted. 
It takes no arg·ument to convince any one that there is a 
vast difference between the book value of assets, 
page 35 } and the cash selling value especially where a con-
siderable part of the assets consists of accounts 
dne the eorporation which may or 1nay not be collected. 
For these reasons I have decided to pay more than the 
stock is actually worth on the market for cash, and I be-
lieve you gentlen1en will agree with me that botl1 of us would 
realize more in making- a sale and settlen1ent, either he buy-
ing mine at $800 or I buying his at $900 per share than if 
we wind up the affairs of the corporation in court. 
I shall be glad to hear from you as quickly as possible as 
I will bave to arrange to borrow the money in the event my 
offer is accepted. 
Very truly yours, 
SYDNOR, HOWEY & CO., INC. 
PerT. ~1:. HOWEY 
T. M. HOWEY 
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page 36 ~ EXHIBIT NO. 9. 
1\fr. T. M. Ilowey, President, 
Sydnor, Howey & Co., Inc., 
2100 Bainbridge Street, 
Richmond, V a. 
Dear Sir: 
Richmond, V a. 
August 24, 1937. 
Your letter of .August 6th was duly received and forwarded 
to 1\{r. Sydnor but I have been unable to reply thereto until 
my return to the office on yesterday, after which I have had 
a personal talk with J\1r. Sydnor in regard to the counter 
offer made by~you of $900.00 a share for his stock. 
In first agreeing to sell his stock, for which he paid over 
$12,000.00, for $10,000.00, and in later reducing· the purchase 
price to $8,000.00 in a desire not to embarrass the present. 
management, and expecting prompt acceptance of so lib~ral 
an offer, lfr. Sydnor feels he.has ·g·one the lin1it, and we felt 
justified in advising hhn that we concurred in his opinion. 
?vfr. Sydnor's offer of $8,000.00 was made as a final offer, 
with no thought of further trading, and in agreeing to ac-
cept that sun1 he is taking a big loss in both principal and 
interest. 
vVe have advised lVfr. Sydnor that on the evidence which 
he ean prod nee by the officers and employees of T. Coleman 
Andrews & Company, who made the recent audit of Sydnor, 
Howey & Company, Inc., he is entitled to have a 
pnge 37 ~ receiver appointed for the corporation and its busi-
ness liquidated. 
Unless he obtains the sun1 of $8,000.00· net cash for his 
stock, 1\fr. Sydnor bas inforn1ed us he is willing to assume 
the risk of getting a less sum (but we do not think he will) 
through the process of liquidation, and has authorized the 
filing of a bill in equity in which the appointment of a re-
ceiver will be requested. 
No one, T think, can accuse J\ifr. Sydnor of being a vin-
dictive person or a hard trader, and in making the very lib-
eral coneession w·hich he· has made we feel :nrr. Sydnor has 
been not m-erely fair but generous, and that if liis offer is 
not accepted the consequences will not be of his doing ex-
cept after he has made n1ore than a reasonable effort to avoid 
thetn. 
'Ve will appreciate your notifying us promptly as to 
36 ~pfeme Ooutt of Appeal~ of Virgi:nitt 
whether you desire to purchase Mr, Sydnor's stock fot tlte 
price of $8,000.00 net cash to Mr. Sydnor. 
RCS-B 
Yours very truly, 
Copy to Mr. J. ].f. Sydnor, 
2006 Hull Street, 
Richmond, Va. . 
page 38 ~ EXHIBIT NO. 10. 
SYDNOR, 1-IOWEY & CO., INC. 
T. ~1:. HOWEY, President 
2100 BAINBRIDGE STREET 
RICHMOND, VA. 
Messrs, Seo tt. and Scott 
A_ttorn.ey~ ~tJaw 
M utttal J?uilding . 
Rich1nond, Virginia 
Gentlemen: 
August 27, 1937 
Your letter o_£ the 24th has been received and fully studied. 
We realize that we are now entering ot approaching the 
busy season ior the ·coal and wood business, and you prob-
ably migh~ have a receiver appointed for the business on a 
bill for a time at least, but this \vould inte1•tupt and probably 
seriouslv affect this corporation's busi11ess. 
However, we are not impressed with the statement that 
there have be_en such iri"egnlations in the conduct of th~ busi-
ness as would war1•ant a permanent receivership, but from a 
business standpoint and Rolicy _our corporation has decided 
tt> take oVer ::1\'Ir. Sydnor s eight shat·es of stock at $1,000 a 
share. 
Oh or be£9re October t, SydiH~):-, Howey & Co., Inc. will 
settle with Mr. Sydner, or you as his attorneys for the stock 
O.uly tl"l1ns£ei•red to the cor-potation on the abo\te basis. 
Due to ~ . general increase in business, we will take some 
little time· to arrange our finances to spare the 
page 39 ~ eight. tli~usa11d dollars or the amount necessary , 
to settle for the sttlck, but the company will be able 
on or before October 1, to close the trnrtsaction. 
Yt)uts very truly-, 
SYDNOR? HOWlnY & CO., 'INC. 
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page 40 ~ EXHIBIT NO. 11. 
Sydnor, Howey & Cmnpany, Inc., 
2100 Bainbridge Street, · 
Richn1ond, Va. 
Richmond, Va., 
August 31, 1937. 
Attention 1llr. T. M. Howey, President. 
Gentlemen: 
We acknowledge receipt of your letter of August 27, 1937,. 
from which we understand that Sydnor, Howey & Co., Inc., 
agrees to purchase ~fr. J. 1\'I. Sydnor's interest in the cor-
poration for the sum of $8,000.00, net, to Mr. Sydnor. 
We believe it will be mutually advantageous for the trans-
action to be completed at as early a date as practicable, and 
that the corporation will not find it necessary to delay a set-
tlement until October 1st. 
It you will kindly advise us when you are prepared to 
settle, the shares of stock evidencing J\{r. Sydnor's interest 
in the corporation, properly endorsed, will be delivered to 
the corporation. 
u·pon the payml~nt to Mr. Sydnor, or to us as his attorneys, 
of the sum of $8,000.00, net, Mr. Sydnor will cease to have , 
any interest in, or claim upon, Sydnor, Ho·wey & Co., Inc., 
and, conversely, Sydnor, Howey & Co., Inc. will cease to have 
any interest in, or claim upon, Mr. Sydnor. · 
page 41 ~ In other words, the payment by Sydnor, Howey 
& Qo., Inc., to J\fr. J. J\L Sydnor of the sum of $8,-
000.00, net, will constitute a final settlement of all interests 
and claims, fixed or contingent, between Sydnor, Howey & 
Co., Inc., and ~{r. J. ~I. Sydnor. 
Yours very truly, 
RCS-B 
Copy to 1\fr. ,J. 1vi. Sydnor, 
2006 Hull Street, 
Richmond, Va. 
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SYDNOR, HOWEY & CO., L~C. 
T. 1vL I-IOvVEY, President 
2100 BAINBRIDGE STREET 
RICH:NIOND, VA. 
September 4, 1937 
Messrs. Scott and Scott 




This is to acknowledge receipt of your letter confirming 
the sale of Sydnor stock of the Sydnor, Howey & Co., Inc. 
to this corporation at the price of $8,000.00. 
As we wrote you previously, we will be prepared to settle 
on this basis on or before October 1, and it is probable our 
arrangements can be made so that we can settle within a 
short time. 
In any event we will settle for the stock within the time 
fixed. 
pag·e 43} 
Yours very truly, 
SYDNOR HOWEY & CO INC 
Per T J\II I-IOWEY Pres 
EXHIBIT NO. 13. 
SYDNOR, HOWEY & CO., lNC. 
T. 1\L HOWEY, President 
2100 Bainbridge Street 
Richmond, Va. 
September 27, 1937 





According to the agreement of Sydnor-Howey and Com-
pany, Inc., with J\IIr. J. ~I. Sydnor, I will be prepared on tl;l.e 
! 
i 
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29th between 9 :00 ·A. 1\1. and 4:00 P. M., to settle for the Syd-
nor stock. 
You will please get the certificates of stock and have them 
transferred to Syduor-Howey and Company, Inc., and I will 
bring you Sydnor-Howey Con1pany's check certified for the 
Eight Thousand Dollars ($8,000.00) less a note the ~ompany 
holds against lVIr. J. lVI. Sydnor drawn lVIarch 18, 1935, pay-
able Sixty (60) days after date for $608.70. 
This note is now of the value of $695.00, and I will bring 
you check for $7,305.00 and the note. 
Please let me know what hour will be most satisfactory 
for you on that date. 
Yours very truly, 
T lVI HOWEY 
page 44} EXHIBIT NO. 14. 
Sydnor, Howey & C01npany, Inc., 
21.00 Bainbridge Street, 
Richmond, Va . 
Richmond, Va., 
September 28, 1937. 
.Attention of lJlr. T. M. II owey, Presid·ent. 
Dear Sir: 
We are in receipt of your letter of September 27, 1937. 
The terms of settlement therein mentioned are not in ac-
cordance with the offer made by 1\'Ir. J. M. Sydnor, which 
offer was accepted by you on behalf of Sydnor, Howey & 
Compa11y, Inc. 
It is fortunate that our negotiations were in writing so 
that there can be no doubt whatever of what 1\fr. Sydnor 
agreed to do and what the corporation agreed to accept. 
The follow~ng are the facts: 
After certain correspondence between the undersigned, 
representing 1\:fr. J. lVL Sydnor, and ~£r. T. ~£. Howey, Presi-
dent, representing· Sydnor, Howey & Con1pany, Inc., under 
date of July 26, 1937, we wrote you that lVIr. Sydnor was will-
ing· to ''dispose of all his interest in the corporation for the 
sum of $10,000.00". 
Following your counter-offer on August 2, 1937, we wrote 
you that l\{r. Sydnor authorized "us to say that he will trans-
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fer his stock to you, or your nominee for the 'net sum of $8,-
-000.00. 
On August 24, 1937, in Mr. Sydnor's behalf, we wrote you 
as follows: 
page 45 ~ '-'Uniess he (1\fr. Sydnor) obtains the sum of 
. $8,000.00 net cash for his stock, ~Ir. Sydnor has in-
formed us he is willing to assume the risk of getting a less 
sum (but we do not think he will) through the process of li-
quidation and has authorized the filing of a bill in equity in 
which the appointment of a receiver will be requested.* * * 
We will appreciate your notifying us promptly as to 
whether you desire to purchase 1\iir. Sydnor's stock for the 
price of $8,000.00 net cash to Mr. Sydnor." · 
Under date of August 27, 1937, Sydnor, Howey & Company, 
Inc., by T. 1\rf. Howey, President, apparently agreed to ac-
cept 1\iir. Sydnor's proposition. 
We felt th~re could hardly be any misunderstanding as to 
the terms of the offer and its acceptance, but to make cer-
tainty doubly sure, under date of August 31, 1937, in behalf. 
of Mr. Sydnor we wrote you as follows: 
"vVe acknowledge receipt of your letter of August 27, 1937, 
from which we understand that Sydnor, Howey & Company, 
Inc., agrees to purchase Mr. J. M. Sydnor's interest in the 
corporation for the sum of $8,000.00 net to Mr. Sydnor. * * * 
Upon the payment to l\1r. Sydnor, or to us as his attor-
neys, of the sum of $8,000.90, net, .lVIr. Sydnor will cease to 
have any interest in, or cla1m upon, Sydnor, Howey & Com-
pany, Inc., and conversely, Sydnor, Howey & Co·mpany, Inc., 
will cease to ha,ve any intere.st in, or clai·m upon, 
pag{l 46 ~ Mr. Sydno'r. In other words, the paymen.t by Syd-
n.or, Howey & Compa.ny, Inc., to JJ!r. J. M. Sydnor 
of the 8U1n of $8,000.00 net will constitute a final settlement 
of all interest and claims, fixed or contingent, between Syd-
nor, Howey & Company, Inc., and l\iir. J. ~f. Sydnor." 
TJnder date of September 4, 1937, you acknowledged re-
ceipt of the above letter as confirming the sale and agree-
inp; that it correctly stated the contract between the parties. 
In view of the foregoing·, the statement in your letter of 
September 27, 1937, that you will pay Mr. Sydnor the sum of 
$7,305.00, is clearly not complying with your agreement to 
pav Mr. Sydnor $8,000.00 net. , 
Furthermore, in view of the fact that it was expressly 
agreed that $8,000.00 net was to be paid Mr. Sydnor, and that· 
I 
I 
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it·was further expressly agreed that "the payment by Syd-
nor, Howey & Company, Inc., to Mr. J. ~I. Sydnor of the sum 
of $8,000.00 net will constitute a final settlement of all inter-
ests and claims, fixed or contingent, between Sydnor, Howey 
& Company, Inc., and Mr. J. J\!1. Sydnor," we are at a com-
plete loss to understand your letter of September 27th, writ-
ten at such late date. 
We relied in good faith upon your contract and agreement 
to pay Mr. Sydnor $8,000.00 net cash, and relying upon that 
agreement, WEl did not file a bill for the appointment of a re-
ceiver, which ~Ir. Sydnor bad authorized us to do in the event 
his offer was ·not accepted. 
Because the terms of the contract of purchase 
page 47 ~ and sale were so clear and unambiguous, your last 
letter of September 27th has caused· us to doubt 
the wisdom of our attempt to co-operate with the present 
management of the corporation. 
"\Ve are authorized by 1\Ir. Sydnor to say that if the agree-. 
ment to pay him $8,000.00 net cash is not kept, not only will 
the appointment of a receiver be asked for the corporation, 
but, in addition, in that suit the court will be requested to in-
force the contract herein mentioned according to its plain 
terms. 
RCS-B 
Copy to ~Ir .• T. M. Sydnor, 
2906 Hull St., City. 
Yours very truly, 
page 48 }- EXHIBIT NO. 15. 
Messrs. Scott & Scott 
Attornevs for J. 1\I. Svdnor 
Richmond, Virginia " 
Gentlen1en: 
October 1, 1937 
On Septeml)er 27, 193~, on behalf of the Sydnor Howey 
Company, Inc· .• I wrote you that the Company would be' 
ready to settle on Septembet· 29, 1937, and would bring• in' 
settlement a 60' day· note of J. lVI. Sydnor for $608.70 payable 
to tbe Sydnor Howey Co.; Inc., this note· was dated Ma-rch 
28,. 1935 ; we a1'so wrote you that we would bring the difference 
between the, face value· of this note and $8,000.00 by check. 
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On the 28th you wrote the Sydnor Howey Company under-
taking to construe this contract, which construction is dif-
ferent fron1 the construction the cmnpany put on it and 
stated you would not accept anything except $8,000.00 in cash. 
under your offer to sell as evidenced by your letter of Au-
g·ust 24, 1937, you proposed to sell the J. l\L Sydnor stock 
for $8,000.00 cash, and on August 2·7, 1937, our company wrote 
accepting this offer and stated that it would be ready and 
abJe on or before October 1st to close the transaction. 
vVe regard this as an offer and acceptance, which consti-
tuted a contract for the purchase and salQ of the stock. In 
order to 1nake a good and valid tender and offer to 
page 49 ~ settle in accordance with our agree1nent on Oc-
tober 1st, the last day on which we fixed to settle 
we are tendering you through Air. M. J. Fulton, our Attorney, 
,J. lVI. Sydnor's note as above described and the difference by 
certified check: the two items making· up $8,000.00. 1\Ir. :~ful­
ton is instructed to deliver this to you upon receipt of 8 shares 
of stock formerly belonging to J. l\L Sydnor. 
page 50~ 
Yours truly, 
SYDNOR-I-IOWEY & CO., INC. 
By T ~I HO\VEY President. 
EXIIIBIT NO. 16. 
Richmond, Va., 
October 5, 1937. 
Sydnor, Howey & Cmnpany, Inc., 
2100 Bainbddg·e Street, 
Richn1ond, V a· • 
.A.tt·ention ilirr .. T. M. IIowey, President. 
Dear Sir: 
As we have heretofore informed you, we again state that 
under a definite contract, the tern1s of which are not subject 
to debate, Sydnor, 1-Iowey & Company, Inc., agreed to pay 
1\tir. J. lVI. Sydnor the sum of $8,000.00 net for his interest in 
the corporation, it being further plainly agreed that the pay-
ment of $8,000.00 net to Mr. Sydnor would constitute a final 
8ett1mnent of all clai1ns between Sydnor, Howey & Company, 
Inc., and 1h·. J. NI. Sydnor. 
We do not think for an instant that any reasonable man 
can believe that the tender of $7,305.00 and a note for the 
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sum of $608.70, evidencing· an alleged liability which the con-
tract clearly provided should be extinguished when $8,000.00 
net was paid to ~lr. Sydnor, is con1plying with the contract 
to pay $8,000.00 net to 1\ir. Sydnor and the further agree-
ment that upon the paytnent of $8,000.00 net to Mr. Sydnor, 
Sydnor, flowey & Company, Inc., will. cease to have any claim 
upon hhn. 
In order that yon may have no possible reason to claim 
that Mr. Sydnor has not given you every oppor .. 
page 51 ~ tunity to live up to the terms of your contract, J\IIr. 
Sydnor bas authorized us to write you that before 
taking· the action mentioned in our last letter, we will wait 
until Friday, October 8, 1937, for you to pay to us as Mr. Syd-
nor's attorneys the sum of $8,000.00 net, which payment may 
be made by a certified check for the sum of $8,000.00, pro-
vided of course the check is actually paid. .And as yqu have 
agreed to pay the sum of $8,000.00 net, and that Sydnor, 
Howey & Company, Inc., will cease to have any claim upon 
~Ir. Sydnor, the a1leged note sh"ould be destroyed. 
We will ask you to reply to this letter by return mail. 
Yours very truly, 
RCS-B 
Copy to ~I. J. Fulton, Esq., 
Attorney at Law, 
~futual Building, 
Ri(!hinond, Va. 
page 52~ EXIIIBIT NO. 17. 
SCOTT, LLOYD & SCOTT 
~.t\.ttorneys and Counsellors at Law 
l\futual Building· 
Richmond, Virginia 
Sydnor v. Sydnor, Howey & Co., Inc. 
M. J. Fulton, Esq., 
Attorney at Law, 
Mutual Building, 
Richmond, Va. 
Dear 1\fr. Fulton : 
Octobe1~ 9, 1937. 
A.fter your conversation with the writer over the telephone 
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on ~rhursday, in ·which you asked if we would be willing to 
take a certified check in the sum of $8,000.00 and that a suit 
for a declaratory judgment be brought to determine whether 
our contention or that of the corporation, in regard to the 
question of the note of $608.70, is the correct one, we wish to 
make the following reply : 
l\{r. Sydnor 'vill be paid the sum of $8,000.00. If Sydnor, 
Howey & Company, Inc., so desires, a petition will he filed 
by both parties containing an agreed staten1ent of facts con-
sisting· of the lett~rs passing between Sydnor, Howey & Com-
pany, Inc., and ourselves, both parties requesting that a 
declaratory jndgn10nt be had determining what are the rights 
and obligations of Sydnor, Howey & Company, 
page 53 ~ Inc., and J. lVl. Sydnor thereunder, said petition to 
be filed in the Law and Equity C~urt, Part II, of 
the City of Richmond. 
That if a suit is to be brought, it be immediately filed, and 
docketed by consent, and that counsel for both parties co~ 
operate to obtain a hearing by the court before the end of the 
the present month. That if a suit is not to be brought, that 
the said note be turned over to us. 
That if a suit is to be broug·ht, the court will be af?ked to 
determine whether or not a contract has been entered into 
by the parties, and if so, what are the terms thereof. 
If the court holds that there has been no contract, then the 
$8,000.00 will be returned to Sydnor, Howey & Company, 
Inc., and Sydnor, Howey & Company, Inc., will return the 
eight shares of stock; in other words, the status quo prior to 
the beginning of negotiations will exist. 
If the court l1olds that our contention is correct, the note 
will be delivered to us. If the court holds that your conten-
tion is correct, you will be paid $608.70, the amount of the 
note. 'l'he losing· party to pay the court costs. 
The details as above set forth are in conformity with the 
general proposition, as we understand it, made by you, and 
if you will immediately write us that such proceedings as 
herein outlined will be agreed to by Sydnor, I-Iowey & Com-
pany, Ine., we will recommend to ~fr. Sydnor that he also 
agree. 
Onr willingness to have the matter disposed of as herein 
set forth is, we believe, sufficient evidence of our 
page 54 ~ desire not to embarrass the corporation so long as 
' this can be done without prejudicing what to us are 
the plain rights of ~ir. J. lvi. Sy'dnor. 
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We trust this letter will receive your prompt attention. 
Very truly yours, 
RCS-B 
Copy to Mr. J. ?YI. Sydnor, 
2006 Hull St., City. 
SCOTT .AND SCOTT, 
R. C. S. JR. 
page 55} EXHIBIT NO. 18. 
Messrs. Scott and Scott 
Attorneys at Law 
J\IIutual Buildin~ 
Richmond, Virginia 
October 13, 1937 
Re: J. ]\L Sydnor stock-Sydnor 
Howey and Company, Inc. 
Gentlemen: 
Confirming my conversation of the 8th instant and of yes-
terday with your ~1:r. Carter Scott in the above matter and 
tender of $8,000.00 net by certified checks of Sydnor-How~y 
Company, Inc., withholding the note of $608.70 of J. M. Syd-
nor's held by Sydnor-Howey and Company Inc., to await a 
Declaratory judgment of the Court to be had and entered, 
as to whether the Contract is ·in accordance with our con-
tention that the proper construction of the contract between 
the parties relative to the sale and purchase of the stock of 
J. M. Sydnor, I advise that ·we still continue the tender; but 
we cannot accede to the request in your letter of October 9, 
1937, that a Declaratory Judg·mcnt be obtained on the basis 
that we submit to the Court the question . as to whether a 
contract has been entered into by ·the parties as to the pur-
chase of ~Ir. Sydnor's stock as disclosed by the correspond-
ence that has passed between the parties in this matter. To 
our minds it would be a vain thing to have the Court pass 
upon what the parties on both sides have recognized as an 
agreement and contract of sale. The only contro-. 
page 56} versy between us being whether or not the note 
· could be used in settlement and as a part of the 
$8,000.00 or that $8,000.00 net be paid .and the note retained 
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by the Sydnor-1-Iowey Company and later paid by ll'Ir. Syd-
nor on the on~ hand, or on the other whether the note for 
$608.70 is to be cancelled without consideration and deliv-
ered by the Sydnor-Howey C01npany, Inc., to 1\ir. J. 1\L Syd-
nor. 
Yve are perfectly willing- to have the Court, from the agree-
ment contained in the letters, pass on -the latter question and 
as to whether or not the note for $608.70 according to the 
agreement belongs to Sydnor-I-lowey and Company, Inc., or 
must be delivered to nlr. J. ~i. Sydnor as well as $8,000.00 
cash. 
The only question between us is as to what the contract is 
and not whether a contract of purchase has been n1ade. 
Yours truly, 
S YDNOH-HO,:VEY AND COl\IP ANY, INC. 
By .......................... , Counsel. 
~'fJFjhb 
page 57 ~ And now at this day, to-wit: At a Law and 
Equity Court of the City of Richmond, Pari" Two, 
held the 16th day of ~Iay, 1938. 
A certificate of exceptions numbered 1., having this day been 
tendered to the Court after proper notice to the defendant, 
was signed a:rid lodged with the clerk of this court and or-
dered to be made a part of the record, which is accordingly 
done. 
pag·e 58 ~ Virginia : 
In the La'v and Equity Court, Part II, of the City of Rich-
mond. 
Syunor, Howey and C01npany, Incorporated, Plaintiff, 
v. . 
.J. M. Sydnor, Defendant. 
CEitTIFICATE OF EXCEPTIONS, NUl\1:BER 1. 
I. Frank rr. Sutton, Judge of the Law and Equity Court, 
Part II, of the City of Richmond, Virginia, who presided at 
tl1e trial of the above-styled case, heard and tried before me 
...-in the above-na1necl Court, do hereby certify that the stipu-
lation, n1arkf\d Exhibit A, note n1arked Exhibit B, and let--
ters marked Exhibits 1 to 18 inclusive, are all the evidence 
Sydnor, Ho,vey & Co., Inc. v. J. 1vL Sydnor. 47 
introduced on the trial and hearing of this case by both the 
plaintiff and the d~fendant, and are all the evidence in the 
case, and they are here by n1ade and certified as a part of the 
record of this case. 
I further certify that the plaintiff, Sydnor, Howey and 
Company; Incorporated, excepted to the finding and judg-
ment of the Court in favor of the defendant, J. :NI. Sydnor, 
and moved to set the same aside and have a new trial, which 
motion the Court overruled, and the plaintiff excepted. 
Given under my hand this l\Iay the 16th, 1938, 
page 59 ~ ·within 60 day8 of the entry of final judgment in 
said case. 
FRANK T. SUTTON, JR., 
Judge of the Law and Equity Court, Part II, 
of the City of Richmond, Virginia. 
page 59 ~ I, Luther Libby, Clerk of the Law and Equity 
Court of the City of Richn1ond, Part Two, do here-
by certify that the foregoing is a true transcript of the rec-
ord in the above-entitled cause wherein Sydnor, Howey & Co. 
Inc., is complainant and J. M:. Sydnor defendant, and that 
th~ defendant had due notice of the intention of the plaintiff 
to apply for such transcript. 
Witness my hand this 19th day of ·May, 1938. 
LUTHER LIBBY, Clerk. 
Fee for record $15.00. 
A Copy-Teste: 
~f. B. WATTS, C. C. 
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